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中 野 瑞 彦
ポスト平成不況の経済構造分析－Ⅰ
キーワード：平成不況, デフレーション, 為替相場, 労働分配率
が経済構造にどのような歪みをもたらしたのか解明されなくてはならない。更には, 平成不














































































GDP 家計最終 民間住宅 民間設備 政府最終 政府固定 輸出 輸入
名目 4.6 4.0 △26.4 8.6 25.7 △46.8 84.7 119.3
(年平均) 0.4 0.3 △2.5 0.7 1.9 △5.1 5.2 6.8
実質 14.5 11.4 △25.2 25.6 33.5 △36.4 80.7 62.8
(年平均) 1.2 1.0 △2.6 2.1 2.7 △4.0 5.5 4.5
造を脆弱なものにしていると考えられる。
２．物価動向の変化
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年12月（月中平均）までの騰落率（図表中の (b) /(a)）と, 同ピークからサブプライム・ロ
ーン問題が金融市場に影響を与え始める直前の07年６月までの騰落率（図表中の (c) /(b)）
について, 名目と実質で比較してみたい。名目では (b) /(a) で40.4％上昇しているのに対し,
(c) /(b) では23.5％の下落にとどまっている。他方の実質では, (b) /(a) が31.2％の上昇であ






















































名目実効為替相場 122.0 171.3 131.1 40.4％ △23.5％
実質実効為替相場 97.2 127.5 78.4 31.2％ △38.5％
図表12 対英ポンドに対する実効為替相場の試算
03年１月 05年１月 08年１月
名目相場 (a） 195.65円 195.25円 211.60円
基準時相場（90年１月）241.81円 (b） 316.14円 325.97円 345.96円
(b)/(a） 1.616 1.669 1.635
基準時相場（95年１月）155.71円 (c） 179.62円 185.20円 196.55円












































































名目利回り 4.89 2.25 1.27 △2.63 △0.98
物価上昇率 1.00 2.54 △1.00 1.54 △3.54
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Since the latter half of the 1980s, for more than 10 years after the collapse of the bubble econ-
omy, Japan suffered heavily from the Heisei recession. During the recession consumer prices re-
mained relatively stable, a reflection of weak domestic demand, though eventually led to deflation
in 2000 and after. The divergence of consumer price trends from other developed countries
caused a decline in the yen’s value in real terms adjusted with the consumer price index. For in-
stance, the real exchange rate in yen against the pound sterling in January 2008 was 345.96 yen,
though the nominal rate was actually only 211.60 yen. This means that the purchasing power of
the yen has greatly decreased more than is visible.
Recovery from the recession has been attributable to foreign demand, mainly from the U. S.,
but also from Asian countries. Unfortunately, this foreign demand has not stimulated a corre-
sponding increase in domestic demand, particularly in consumer expenditures. The labor distri-
bution of the national income has also declined since 2002 due to wage cost cuts and an increase
of part-time workers against an upsurge in corporate incomes. Whether this is a result of struc-
tural changes in the Japanese economy or just a delayed trickledown of corporate income should
be discussed more thoroughly through continued analysis of corporate management behavior.
